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INPABOBBIE OCHOBbBI KOPIIOPATUBHOI'O YIIPABJIEHUSA
B PECITYBJIMKE Y3BEKUCTAH

Jlamunoe Auiyp Anu

U.0 ooyenm Camapranockoeo
Hucmumyma sxonomuxu u cepuca
Tonuboe 3aghap

bakanasp Camapranockozo
Hncmumyma sxoHomuku u cepguca

AHHOTAIIUA

JlaHHast cCTaThsl NOCBAIIECHA AaHAJIU3y IPABOBBIX OCHOB KOPIOPATHBHOTO
ynpasieHusi B PecnyOnuke VY30ekuctan. B pabore paccMarpuBaeTcsi CYIIHOCTh
KOPIIOPAaTHUBHOI'O YIIPAaBJIICHUA, €ro poOJib B PA3BUTHUH AKIHWOHCPHBIX 06H.I€CTB u
dbopMupoBaHUM OJArONPUATHOTO WHBECTUIIMOHHOTO KiauMara. Ocoboe BHUMaHUE
YACIIACTCA HOPMATHUBHO-IIPABOBBIM aKTaM, PETYIUPYIOIINM KOPIIOPATHBHELIC
otHouieHusi, Bkimovas Koucrurymuio PecnyOnuku VY36ekucran, ['paxgaHckuii
KOACKC, 3aKOHBbI 00 AKIIMOHCPHBIX 06H1€CTBaX N PBIHKC LCHHBIX 6YMaF, a TaKXeE
Kozmekc KOpmopaTMBHOTO  yNpaBieHUSA. AHAUIM3APYETCA CHCTEMA  OPraHOB
KOPIIOPaTUBHOI'O YNPABJICHUS M MEXAaHW3MbI 3alIUThl IIpaB akOHOHEpoB. CrenaH
BBIBOJ O 3HAYCHHWH COBCPIICHCTBOBAHUS IIPABOBOIO PEIYJINMPOBAHNA KOPIIOPATUBHOI'O
YIPaBJIEHUS 111 YCTOMYUBOIO Pa3BUTHS IKOHOMUKHU CTPAHBI.

KioueBble ci10Ba: KOpPIOPATUBHOE YIIPaBICHUE, aKIIMOHEPHBIE OOIIECTBA,
MIPaBOBOE PETYJIUPOBAaHUE, aKIMOHEPHI, HAOIIOIaTCIIbHBIA COBET, MHBECTHUIIMOHHBIN
KJIMMAT, KOpIopaTuBHOE TIpaBo, PecyOnrka Y30ekucraH.

Annotation

This article is devoted to the analysis of the legal foundations of corporate
governance in the Republic of Uzbekistan. The paper examines the essence of
corporate governance, its role in the development of joint-stock companies and the
formation of a favorable investment climate. Particular attention is paid to the
regulatory framework governing corporate relations, including the Constitution of the
Republic of Uzbekistan, the Civil Code, laws on joint-stock companies and the
securities market, as well as the Corporate Governance Code. The system of corporate
governance bodies and mechanisms for protecting shareholders' rights are analyzed.
The conclusion emphasizes the importance of improving the legal regulation of
corporate governance for the sustainable development of the national economy.

Key words: corporate governance, joint-stock companies, legal regulation,
shareholders, supervisory board, investment climate, corporate law, Republic of
Uzbekistan.
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Annotatsiya

Ushbu maqola O‘zbekiston Respublikasida korporativ boshqaruvning huquqiy
asoslarini tahlil qilishga bag‘ishlangan. Maqolada korporativ boshqaruv tushunchasi,
uning aksiyadorlik jamiyatlari rivojidagi o‘rni va qulay investitsion mubhitni
shakllantirishdagi ahamiyati yoritilgan. Shuningdek, korporativ. munosabatlarni
tartibga soluvchi normativ-huquqiy hujjatlar, jumladan O°‘zbekiston Respublikasi
Konstitutsiyasi, Fuqgarolik kodeksi, aksiyadorlik jamiyatlari va qimmatli qog‘ozlar
bozori to‘g‘risidagi qonunlar hamda Korporativ boshgaruv kodeksi tahlil gilingan.
Aksiyadorlar huquglarini himoya qilish mexanizmlariga alohida e’tibor garatilgan.

Kalit so‘zlar: korporativ boshgaruv, aksiyadorlik jamiyatlari, huquqgiy tartibga
solish, aksiyadorlar, kuzatuv kengashi, investitsion muhit, korporativ huqug,
O‘zbekiston Respublikasi.

BBEJIEHUE

B ycnoBusix mepexoma K PHIHOYHOW 3KOHOMHKE W YriayOJeHUs IMPOIECCOB
nubepanu3anuu  ocoboe 3HaueHue mnpuodOpetaeT (opmupoBanue b HEKTUBHON
CUCTEMBbl KOPIIOPAaTUBHOIO yIpasiieHUs. KoprnopaTuBHOE ympaBiI€HHE BBICTYIAET
BOKHBIM HHCTPYMEHTOM OOCCIIEUYECHHsS] YCTOWYMBOTO PAa3BUTHS XO3SHCTBYIOIIUX
CyOBEKTOB, 3alllMThl NpaB COOCTBEHHUKOB W IOBBIIICHHS JIOBEPUS CO CTOPOHBI
uHBectopoB. g PecnyOnuku — Y30ekucraH, peanu3yrolled  MaciuTaOHbIe
SKOHOMHUYECKHE PEPOPMBI M MPOLECCHl MPUBATU3ALMHU, PA3BUTUE IPABOBBIX OCHOB
KOPIOPATUBHOIO YIPABJICHHUS SIBJSETCS CTPATETUYECKU BAXKHOM 3aa4eil.

CoBpeMeHHOE KOPHOpPAaTHUBHOE YIPABJICHUE OCHOBBIBAETCS HAa YETKOM
MIPABOBOM PETyJIMPOBAHUM B3aUMOOTHOILICHHN MEXIy AakKIMOHEpaMHu, OpraHamu
VOpaBJICHUs OOIIecCTBAa W HMHBIMH 3aMHTEPECOBAHHBIMU CTOpoHamH. Hamuuwme
Pa3BUTONM HOPMATHUBHO-TIPABOBOM 0a3bl MO3BOJIIET MUHUMHU3UPOBATh KOPIIOPATUBHBIC
KOH(JIMKTBI, TOBBICUTh MPO3PAYHOCTh JICSITEIHHOCTH KOMIAHUW M  CO3/1aTh
OJIaronpusITHBIC YCJIOBUS JJIsl IPUBJICUEHUS KaK BHYTPEHHUX, TaK U MHOCTPAHHBIX
VHBECTUIUN.

IIpaBoBble OCHOBbI KOPNOPAaTHBHOIO YymnpaBJjieHus B PecmyOunke
Y30exkucran

Kopnopatusnoe ynpasienne B Pecyonrke Y30ekuctan onupaercs Ha CUCTEMY
HOPMAaTHUBHO-TIPABOBBIX aKTOB, PEryIUPYIOLIUX NpEANPUHUMATENBCKYIO
NEATEeIbHOCTh M KOPHOPATUBHBIE OTHOIICHUS. ba30oBBIM JOKYMEHTOM SIBJISICTCS
Koncturymust PecniyOnuku Y30ekucTaH, KOTOpas 3akpervisieT TapaHTUU 3alluThl
YacTHOW COOCTBEHHOCTH, CBOOOIY SKOHOMHUYECKOMN NIEATEbHOCTH U PAaBEHCTBO BCEX
(dhopM cOOCTBEHHOCTH. DTH MOJIOKEHHUS CO3AA0T (PyHIaMEHT 17151 (PYHKITMOHUPOBAHUS
AKIIMOHEPHBIX OOIIECTB U UHBIX KOPIIOPATUBHBIX CTPYKTYP.
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3HAUUTEIBHYIO POJIb B PETYJIMPOBAHUUA KOPIOPATHUBHBIX OTHOLIEHUA HWIPAET
I'paxxnanckuii konekc PecryOnuku Y30eKuCTaH, ONpenessionui TpaBOBOM CTaTycC
IOPUINYECKUX JINLI, MOPAJOK UX CO3AaHMA, peopraHu3anuu U aukBuaanuu. Kogeke
yCTaHaBIMBAET OOLIME MPUHLUIBI KOPIOPATUBHOW OTBETCTBEHHOCTU M IPABOBOIO
B3aMMOJICHCTBHS MKy yUaCTHUKAMU XO3SMCTBEHHBIX OOIIECTB.

KiroueBpIM crieruaibHbIM HOPMATHUBHBIM akTOM siBIsieTcs: 3akoH PecryOnuku
V30ekucrtan «O0 aKIMOHEPHBIX OOLIECTBAX W 3alUTE MPAB aAKIUOHEPOBY». JlaHHBIN
3aKOH PETJIAMEHTUPYET CTPYKTYPY OpPraHOB YNpPaBICHHS AKIIMOHEPHOTO OOIIECTBa,
KOMIIETEHIIMIO 0oO01ero coOpaHusl aKLMOHEPOB, HAOJIOJATEIIBHOIO COBETa U
UCIIOJHUTEIBHOTO OpraHa, a TakKkKe 3aKpeluiieT MEXaHW3Mbl 3allluThl IpaB
akunoHepoB. Ocoboe BHUMAHHUE B 3aKOHE Y/AEISAETCS 00ECIEUECHUIO PABEHCTBA MPaB
AKIIMOHEPOB M 3aIIUTEe UHTEPECOB MUHOPUTAPHBIX COOCTBEHHUKOB.

BaxxHoe 3HaueHne umeer 3akoH PecryOnuku Y30ekuctan «O pblHKE LIEHHBIX
OyMar», KOTOpbI yCTaHaBIMBAET TPEOOBAHMS K BBIIYCKY M OOpAIEHUIO IIEHHBIX
Oymar, a Takxe K packpbelTHi0 HHGpopManuu >sMuTeHTamu. [Ipo3padyHocTh u
JOCTYIHOCTh MH(POPMALUH SIBIISIFOTCS HEOTHEMIIEMBIMH 3JIeMEHTaMU 3((HEKTUBHOTO
KOPIOPATUBHOI'O YIIPABJIEHUS U CIOCOOCTBYIOT CHUKEHUIO MHBECTULIMOHHBIX PUCKOB.

JIONONHAOIMM 3JIEMEHTOM IIPAaBOBOTO PETYJMPOBAaHUS KOPIOPATUBHOTO
yopasienus  aBisercss Kojekc  kopmopaTuBHOro — ympasieHus PecnyOnuku
V30ekuctan. HecMoTpss Ha pekoMEHIATEeNbHBIA XapaKTep, OH OPUEHTHPOBAH Ha
BHEJIPEHUE MEXIYHAPOIHBIX CTAaHAAPTOB M JIyYIIUX MPAKTUK, BKIIIOYAs MOBBIIICHUE
pOJIM HAOIIOJATENbHBIX COBETOB, PA3BUTHE MHCTUTYTA HE3ABUCUMBIX TUPEKTOPOB U
COBEPIIECHCTBOBAHUE CUCTEMBI BHYTPEHHETO KOHTPOJIS.

Opraspl KOPIOPATUBHOIO YIIPABJIEHUS M 3a1[UTA NMPaB AKLMOHEPOB

Cucrema KOpPIIOPAaTUBHOTO YINpaBi€HHUS B AaKIUOHEPHBIX OOIIecTBax
VY30ekucTaHa BKJIIOYaeT 00IIee coOpaHHe aKIMOHEPOB, HAOIIOJATEIbHBIN COBET U
WCIIOJIHUTENIbHBINA oOprad. Takoe pacmpeleieHue IMOJHOMOYMWA HaIpaBiIeHO Ha
obecrnieueHue OalaHCa MHTEPECOB COOCTBEHHUKOB W MEHEIKMEHTA, a TaKXKe Ha
MOBbIIIEHUE (D PEKTUBHOCTU YIPABIICHUS.

3aimuTa nIpaB aKMOHEPOB SBJSETCS BaXXHEHILIMM 3JIEMEHTOM KOPIOPATUBHOIO
yhnpaBiieHus. 3aKOHOAATEIbCTBO PecryOinku Y30€KUCTaH rapaHTUPYeT aKIIMOHEpaM
IpaBO Ha y4yacTHE B YMPaBICHUH OOIIECTBOM, MOJy4YeHHE HH(GOPMALMU O €ro
JESITEIbBHOCTH U 3alllUTy CBOMX MHTEPECOB B CYyIACOHOM MOpSAKE. OTH HOPMBI
COCOOCTBYIOT (OPMHPOBAHUIO JOBEPHUS MHBECTOPOB M YCTOMYMBOMY pa3BUTHUIO
KOPIOPATUBHOI'O CEKTOPA.

3AKJIIOYEHUE

[IpoBenéunblii aHamM3 TMOKa3biBaeT, 4To B PecnyOmuke VY30ekucran
chopMUpOBaHa KOMILJIEKCHAsl CHUCTEMa MPAaBOBOIO PEryJIMPOBAHUS KOPHIOPATHUBHOIO
yIOpaBJIEHUS, COOTBETCTBYIOIIAs OCHOBHBIM  MEXIYHApOJIHBIM  CTaHAApTaM.
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CoBepilIeHCTBOBaHHE HOPMATUBHO-TIPABOBOM 0a3bl M MPAKTUKU KOPIOPATHUBHOTO
YIpaBIEHUS]  CIIOCOOCTBYET  NOBBILIEHHIO  3(PPEKTUBHOCTH  AESITEIBHOCTU
aKLIMOHEPHBIX OOLIECTB, 3aIlIUTE IPAB UHBECTOPOB U YKPETJIEHUIO NHBECTULIMOHHOTO
KniuMaTa. B COBpeMEHHBIX YCIIOBUSX JajbHEWIIEee pa3BUTHE KOPIOPATUBHOIO
3aKOHO/IATEIhCTBA ABISETCS BaXXHBIM (DAKTOPOM YCTOMYUBOTO IKOHOMUYECKOTO POCTA
CTpPaHBL.
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